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The  recent  upswing  in  cotton  prices  has  been  largely  an  adjust- 
ment TO  THE   higher    1941    GOVERNMENT  LOAN   RATES.     ThE   AVERAGE  MONTHLY 

PRICE  OF  Middling  15/16  inch  cotton  at  I\1ew  Orleans  exceeded  the  1940 

LOAN   RATE    IN   THAT  MARKET  BY   ABOUT   ONE-HALF   CENT   PER   POUND   DURING  THE 
first  7  MONTHS   OF   LAST  SEASON,      COTTON   PRICES   HAVE   SINCE  ADVANCED 
SHARPLY   AND   THE   JULY    1941    AVERAGE   OF    15.58  CENTS   PER   POUND  WAS  l-l/3 
CENTS   ABOVE   THE    1941    LOAN   RATE    AT  Mew  ORLEANS.      Th I S  WAS  THE  HIGHEST 
MONTHLY   AVERAGE   PRICE   SINCE  MaY  1930. 
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THE    COTTON  SITUATION 
Sujnmary 

Following  a  consumption  of  9.71^,000  tales  and  exports  of  1,08U,000 
tales  last  season,  the  domestic  carry-over  of  cotton  on  Au^st  1  this  year 
totaled  atout  12,353,000  "bales,  of  vhich  all  but  1^0,000  bales  were  A^neri- 
can  cotton.    Thus,  the  domestic  carry-over  of  Anierican  cotton  is  substan- 
tially larg3r  this  saason  than  last,  v;hen  it  totaled  10.6  million  bales. 
However,  with  the  19^+1  crop  estimated  at  only  10,650,000  running  bales  the 
total  domestic  supply  of  Anericpn  cotton  for  the  15^1-^2  marketing  seescn 
will  be  about  22,863  bales,  a  reduction  of  about  172,000  bales  from  the 
supply  last  season. 

Because  of  the  actu.-^.l  or  potential  tight  situT'tion  vrith  respect  to 
silk  and  some  of  the  other  textile  fibers  such  as  jntc,  hemp  and  flax, 
there  may  be  some  substitution  of  cotton  for  these  fibers  as  the  season 
progresses.    There  may  also  be  some  substitution  of  cotton  for  the  bbtter 
grades  of  cotton  linters.     In  addition,  most  of  the  factors  which  contributed 
to  a  high  level  of  cotton  ccnsum.ption  ln.st  reason  continue  to  influence 

consumption  this  year.  Domestic  ccnsu'nption  in  t?ie  next  few  months,  there- 
fore, is  expected  to  continue  at  or  near  record  levels  and  materially  above 
the  level  of  a  year  ago. 

Exports  are  expected  to  continue  greatly  restricted,  despite  the 
possibility  that  they  may  include  the  remaining  ^^,000  bales  of  barter  cot- 
ton and  shipments  of  cotton  tinder  the  terms  of  the  Lend-Loasc  Act.  This 
low  level  of  exports  is  largely"-  attributable  to  the  war,  which  is  causing 
a  low  level  of  cotton  consumption  in  most  foreign  countries  and  increasing 
shipping  difficulties.    Other  factors  include  the  wide  price  disparity 
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oetvvreen  AnericEJi  a:id  forsign  growths  axd  the  freezing  of  certain  foreign 
funds  ir.  this  country. 

Under  uhe  19^'^1  program  the  average  loan  rate  for  Middling  15/l6-inch 
cotton  is  lU.22  cs.'its  per  pound,  gross  v;eight,  compared  v;ith  9«30  cents  per 
pound  If.st  season.    Corresponding  rates  for  Middling  "J /S-inch  cotton  are  20 
points  lovrer  than  for  Middling  l^/lf-inch  compared  v;ith  a  difference  of  25 
points  last  season.    The  net-weight  loan  rate  this  season  is  dG  points 
atove  that  for  gross  ii^eight  compared  with  a  difference  of  UO  points  last 
year.    The  schedule  of  19^1  loan  rates  includes  all  grades  embraced  in  the 
Universal  Standards  of  American  Upland  cotton  and  staple  lengths  fron  13 /l6 
inch  to  1-1 /k  inch  and  longer. 

In  July  the  farn  price  of  cotton  advanced  to  1^.32  cents  per  pound 
ccrrpared  v/ith  12. SI  cents  in  Jtme.    This  was  the  highest  level  since  Ma;'' 
193'^-    -^"t  "tho  snrie  ti-tie,  because  of  an  advance  of  3  points  in  the  index  of 
prices  paid,  includirog  interest  and  taxes,  the  parity  price  of  cotton  ad- 
vanced fron  l6.12  cents  to  I6.U9  cents  per  pound.    The  July  farm  price  v;as 
equivalent  to  87  percent  of  p?.rity,  the  highest  parcenta^ge  of  parity  reached 
ty  farm  prices  since  September  I929. 

Cn  July  26  the  lO-market  price  of  Middling  I5 /l6-inch  cotton  reached 
16.92  cents  per  pound,  a  r'ain  of  6-2/3  cents  over  the  price  5  raonths  ear- 
lier, and  the  highest  level  since  earlj'  193^^*    After  the  high  v/as  estab- 
lished in  la-te  July,  prices  turned  dovm  and  have  since  fluctuated  irregular- 
ly.   At  tines  the  decrease  frcr.  the  July  pea-lr  was  as  much  as  1-1/2  cents, 
but  by  August  27  the  lO-market  average  had  recovered  to  l6.57,  giving  a  net 
decline  of  about  I/3  cent  during  the  month. 

The  sharp  advance  in  recent  months  was  largely  occasioned  by  the 
enactment  of  legislation  providing  for  mand8,tory  loans  of  85  percent  of 
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parity  on  the  13^1  crop.    Other  price-supporting  influences  which  have  teen 
evident  for  some  time  include  the  prospects  for  a  relatively  small  crop, 
prospects  for  a  continuing  high  level  of  domestic  cotton  consumption,  marked 
improvement  in  general  business  activity,  and  a  grov/ing  speculative  antici- 
pation of  further  advances  in  the  general  price  level. 

—  Aug^ast  22,  19 Ul 

I9I+O-U1  -  A  F^SUME 

Toward  the  close  of  the  1935-^^  season  it  "beccune  evident  that  domes- 
tic consumption  in  19^'-0-4l  would  he  natorially  ahove  previous  levels.  How- 
ever, as  the  season  progressed  and  ncv;  consumption  records  v/ere  estahlished 
each  successive  month,  it  was  apparent  that  even  the  r,ore  optimiistic  of  the 
earlier  estimates  were  conservative. 

Many  of  the  factors  which  contributed  to  a  consumption  of  ^ ,^1^ ,000 
hales  last  season,  compared  \-jith  the  previous  record  of  just  under  S  mil- 
lion in  1936-37.  wore  traceahle  to  the  Governm.ent '  s  defense  program  (ta.hle  k) 
In  addition  to  large  G-ovcrnmient  p-iorchases  of  cotton  textiles  and  other  prod- 
ucts containing  cotton,  the  defense  program  has  had  a  narked  stim.ulating 
effect  on  general  "business  activity,  "bringing  record  industrial  and  consum- 
er purchases  of  cotton  joods.     Su"bstantial  quantities  of  cotton  a.lso  were 
utilized  "by  the  surplus  removal  prcA;:rams  of  the  United  States  Department  of 
Agriculture.    Largest  of  these  were  the  cotton  riattress  programs,  under 
which  nearly  ^00,0C0  "bales  of  cotton  were  distri"buted  to  low-income  and  re- 
lief families  for  the  m.aking  of  mattresses  and  com.forts.    Other  surplus  re- 
moval programs  intended  to  increase  cotton  consumption  v.'sre  the  cotton- 
"bagging-f or-cotton-hales  program.,  the  cotton  insulation  program.,  the  pro- 
gram, to  promote  the  use  of  cotton  in  high-quality  ■\\'riting  paper,  and  the 
cotton  stamp  plan. 

Ejqports,  which  totaled  only  1,083,000  "ba.les  last  season,  vrere  the 
smallest  since  compara.hle  data  first  became  availa'ble  in  IZSf  (ta'ble  3)* 
The  low  level  of  total  exports  last  season,  moreover,  might  have  "been  even 
loxirer  had  it  not  "been  for  a  num.'ber  of  significant  developments  in  the  ex- 
port situation.     Su"bstantial  qua.ntities  of  cotton  v/ere  shipped  to  the 
United  Kingdom  under  the  "barter  arrangem.ent  which  exchanged  cotton  for  ru"b- 
"ber.    Of  the  original  600,000  "bales  covered  "by  the  agreement  a"bout  250,000 
"bales  were  shipped  in  1939-^0  Fnd  a"bout  295,000  hales  last  season,  leaving 
55.000  "bales  still  in  this  countr;^  on  August  1.     There  were  also  some  ship- 
ments of  cotton  last  season  under  the  terms  of  the  Lend-Loase  Act.    Also  of 
importance  v;as  the  exporting  of  139,000  "bales  of  cotton  to  Russia  during 
October,  November,  and  December  19^0.    At  no  previous  tim.e  since  193^^  ^-ad 
as  many  as  a  thousand  bales  been  exported  to  Russia  in  any  season. 

A  number  of  factors  contributed  to  the  unfavorable  export  situation. 
The  European  and  Asiatic  wars  entirely  cut  off  r.eji;"'  countries  fromi  their 
former  soixrces  of  raw  cotton.    Some  countries  v;ere  still  able  to  import  raw 
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cotton,  but  the^*-  fotiiid  their  export  outlets  for  cotton  textiles  so  limited 
or  their  domestic  needs  for  other  lines  of  prodx-'.ction  so  increased  that  it 
was  necessar;;-  to  shrink  the  cotton  textile  industry,' .    This  took  various 
forms  sucii  as  rationinf  "both  of  rav;  cotton  to  nills  and  of  textiles  to  con- 
suniers  and  exercising  strict  control  over  inports  as  tho  means  of  making 
the  most  advantaf^eoiis  use  of  liraited  shipping  space  and  foreign  excha,nge. 

Canada  and  British  India  are  the  most  important  of  the  few  foreign 
countries  vhere  cotton  consumption  was  at  a  hi'":h  level  last  season.  Their 
high  level  of  consumption,  which  resulted  from  a  ccmhination  of  high  domes- 
tic civilian  demand  and  large  military.'  purchases,  vras  not  sufficient,  hov;- 
ever,  to  offset  the  decreased  consumption  in  other  foreign  countries.  Con- 
sequently, there  was  a  lov;  level  of  consumption  for  all  foreign  countries 
tflcen  as  a.  group. 

United  States  cotton  exports  also  were  adversely  affected  "by  a  de- 
cline in  the  proportion  of  the  availalle  market  which  was  supplied  "by  the 
United  States.    Throuj^hout  the  season  the  price  disparity  "between  A:.ierican 
and  foreign  ^jrov/ths  favored  the  cons-arption  cf  foreign  cotton  (table  2). 
This  disparity  became  even  more  pronounced  during  the  closing  months  of  the 
season  a.s  the  prices  of  American  cotton  were  adjusting  themselves  upv-'axd  to 
the  new  loan  level  (tables  5-7)-    Largely  as  a  result  of  the  price  disparity 
betr-een  Ar.erican  and  foreign  grovrths,  many  foreign  mills  ha.ve  shifted  to 
the  more  favorably  priced  cottons  from  other  countries,  with  the  result 
that  exports  of  American  cotton  declined  83  percent  from  the  1535-39  aver- 
age while  Brazil' s  exports  were  the  second  highest  on  record  a.nd  about  20 
percent  above  the  1935-39  average. 

Through  heaA-^r  vdthdrawals  from  stocks,  foreign  consumption  of  Ameri- 
can cotton  ma,terially  exceeded  this  season's  exports  from,  the  United  States. 

Ihoring  the  first  part  of  last  season  domestic  cotton  prices  were 
strongly  influenced  by  the  IPUO  Government  loan  rate.     Ihiring  the  first  7 
months  of  the  season  the  10-market  price  of  Middling  15/l6-inch  cotton  av- 
eraged S«79  cents,  or  about  l/2  cent  per  pound  above  the  average  G-overn- 
ment  loan  rate  of  5.3^  cents  in  the  sam.e  markets.    More  recently,  as  an 
adjustment  to  the  higher  19^1  loan  rate,  domestic  prices  have  risen  sha^rply 
so  that  Middling  15/l6-inch  cotton  in  the  10  m.arkets  averaged  15 .58  cents 
in  July  and  reached  an  11-year  high  on  July  2b  of  16.92  cents.     The  l^kl 
crop  loan  rate,  announced  on  August  U,  averaged  1^.33  cents  for  Middling 
15/16-inch  in  these  m.arkets. 

Agricultural  prices  advanced  considerably  during  the  past  year,  the 
composite  index  for  all  farm  products  rising  from  95  to  125.     The  index  of 
m.eat  animals  at  110  in  July  I9U0  v/as  already  above  x>Te-\ia.r  levels  but  by 
July  IQi+l  it  had  risen  to  154-,  the  largest  gain  of  any  m.ajor  group.  Cotton 
and  cottonseed  advanced  from  80  to  121,  but  despite  this  gain  the  index  of 
cotton  and  cottonseed  (191O-IU  =  lOO)  was  still  k  points  lovrer  in  July  I9UI 
than  the  index  for  all  fa,rm  products.     This  sharp  upswing  during  the  past 
year  was,  however,  greater  than  for  all  farm  products  as  a  vrhole  and  great- 
ly improved  the  relative  position  cf  the  cotton  producer. 
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The  ISi^l  domestic  cotton  crop  T:as  estiinated  b;"-  the  Departnent  on 
Au^st  1  tc  be  10,817, COO  bales  of  ^OC  pounds  gross  v;eight.    This  is  now 
estimated  as  equivalent  to  lC,6530,OOvO  running-  bales,  includinj^  an  ad^iust- 
rent  for  cit;-  crop-    A  crop  of  this  size  would  be  e  substantial  reduction 
both  from  last  seacon' s  ;^n-c  duct  ion  and  "rom  the  1^30-33  average. 

The  relatively  low  level  of  production  (ta3  lowe^.t  <;ince  I5O9  e:c- 
cept  from  192I-23  axd  193^'-35)        due  largely  to  the  comparatively  small 
acreage  available  for  liarvect.     If  abardorment  is  equal  to  the  1931-^0  av- 
erage the  arc-a  available  for  h-jrvDst  this  season  will  bs  23,102,000  acres, 
the  snicMllest  since  1895*    The  probp.ble  ip^l  yield  per  acre  v;as  estimated 
on  Ai'just  1  at  22'4.^!-  pounds  per  acre.    'iiJh.ile  this  is  23. 1  pounds  below  the 
yield  last  season,  it  is  I9  pounds  above  the  1930-39  average  and  the  fifth 
largest  yield  on  r3cord. 

With  a  production  of  10,650,000  running  bales  and  a  domestic  carry- 
over of  .Aiierican  cotton  at  the  beginning  of  the  season  of  12,213,000  bales, 
tho  total  donesbic  supply  of  Ajncrican  cotton  would  be  about  22,8*33,000 
bales,  a  slight  reduction  from  last  season's  supply  of  22,900,000  bales. 

Most  of  the  sane  forces  which  favored  a  high  level  of  cotton  con- 
sumption last  season  are  still  in  operation.    There  is  also  the  possibility 
of  a  tight  situation  in  silk  and  certain  other  textile  fibers  such  as  .jute, 
flax,  axd  hemp,  v/hich  v.3,y  permit  considerable  substitution  of  cotton  for 
these  fibers.    There  may  also  be  some  substitution  of  cotton  for  the  better 
grades  of  cotton  lintsrs.     In  any  event  the  consumption  of  cotton  is  ex- 
pected to  continue  in  the  coning  months  at  or  near  record  levels  and  mate- 
rially above  the  level  of  a  year  ago. 

Despite  active  l-u^/er  int^-rest,  tactile  sales  Iia.ve  lagged  behind  pro- 
duction most  of  the  time  since  ceilings  were  established  on  certain  con- 
structions of  cotton  textiles  in  late  June.    Unfilled  orders,  however,  are 
still  sufficiently  large  to  assure  e.  ccntin^iation  for  some  time  of  the 
present  record  level  of  mill  activity.    The  recent  slackening  in  textile 
sales  suggests  that  mills  may  be  adopting  a  policy  of  limiting  forward  com- 
mitments to  shorter  periods  of  tine  the,n  form.erly. 

The  v7D,r  v;hich  was  one  of  the  principal  reasons  for  a  marked  reduc- 
tion in  the  consumption  of  cotton  in  foreign  countries  during  19^+0-^1  will 
likely  continue  as  a  very  important  factor.    However,  as  long  a.s  the  wide 
price  disparity  betv;een  American  and  foreign  grov;ths  continues  there  is 
little  likelihood  of  much  improvement  in  exports  of  Am.erican  cotton.  For- 
eign cotton  having  sold  for  from  2  to  5  cents  below  more  or  less  comparable 
grades  of  American  cotton  during  recent  months  is  another  reason  wh^^  the 
volume  of  commercial  experts  are  likely  to  be  very  small  this  season.  With 
the  carry-over  of  Ar:ierican  cotton  in  foreign  countries  also  greatly  reduced, 
foreign  consumption  of  American  cotton  will  no  doubt  be  even  sr.aller  this 
season  than  last.    Of  course,  the  vride  price  disparity  at  the  present  time 
wuld  not  prevent  the  shipment  of  cotton  which  was  purchased  before  the 
price  disparity  be-ccjne  so  pronounced,  nor  is  the  disparity  likely  to  affect 
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the  shipmep-t  of  the- remaining  55, "^00  "bales  of  barter  cotton  or  shipments 
under  the  Lend-Leaso  Act.    Another  factor  which  may  tend  to  retard  exports 
of  cotton  this  season  is  the  freezing  of  certain  foreign  funds  in  this 
country. 

TES  19^+1  COTTOJT  LOAN  PF.O&EAI^ 

Perhaps  the  dominant  factor  affecting  cotton  prices  this  season  will 
"be  the  13^1  Government  loan  progran,  details  of  which  v/ere  recently  announced. 
Cotton  producers  cooperating  vdth  the  Agricultural  Adjustment  Administration 
program  are  eligible  for  loans  on  their  entire  19^1  cotton  production  at  a 
rate  based  on  85  percent  of  the  July  parity  price  of  16.U9  cents  per  pound. 
The  full  loan  rate  is  available  only  to  producers  v.iio  have  not  exceeded 
their  19'^1  cotton  acreage  allotment.    Hovrever,  farmers  v;ho  exceed  their  al- 
lotments may  receive  a  loan  at  60  percent  of  the  rate  available  to  cooperat- 
crs  on  that  part  of  their  cotton  subject  to  penalty. 

Loans  vdll  be  made  directly  by  the  Commodity  Credit  Corporation 
through  lending  agencies,  principally  banks,  approved  b:'  the  Corporation  the 
same  as  in  past  cotton  loan  programs.    The  execution  of  the  loan  papers 
v/ill  be  under  the  supervision  of  the  State  and  county  Agricultural  Adjust- 
m.ent  Administration  comm.ittees  in  the  various  States,  vrhich  designate  such 
agencies  as  banks,  warehouses,  and  county  A. A. A.  offices  to  assist  producers 
in  preparing  and  executing  loan  papers.    Cotton  producers'  notes  will  bear 
interest  a.t  the  rate  of  3  percent  per  ann-'om  fOid  will  be  callable  on  dema.nd. 
They  will  mature  July  3I,  l<jk2.    Loans  v;ill  be  available  until  May  1,  I9U2 
and  will  be  made  only  on  cotton  represented  by  warehouse  receipts  issued  by 
warehouses  approved  by  the  Com.modity  Credit  Ccrpora.tion.    Cotton,  to  be 
eligible  for  the  loan,  must  be  classed  by  a  Board  of  Cotton  Examiners  of 
the  United  States  Department  of  Agriculture  under  an  arrangement  substantial- 
ly the  same  as  that  followed  during  the  past  2  years.    The  classification  fee 
will  be  15  cents  per  bale. 

Under  the  19^1  program  the  average  basic  loan  rate  for  Middling 
15/16-inch  cotton  was  placed  at  lU.22  cents  per  pound,  gross  weight,  com- 
pared v/ith  9*15  cents  per  pound  last  season.    Corresponding  rates  for 
Middling  7/8-inch  cotton  are  20  points  lower  this  season  com.pared  with  25 
lov;er  last  season.    The  net-v;eight  loan  rate  is  60  points  above  that  for 
gross  weight  compared  with  a  differential  of  only  KO  points  last  season. 
The  schedule  of  loan  rates  this  year  includes  all  grades  embraced  in  the 
Universal  Standa.rds  of  American  Upland  Cotton  and  staple  lengths  from  I3/16 
to  1-1 /h  inches. 

The  early  loan  programs  made  no  provisions  for  variations  in  loan 
rate  based  on  location.    However,  in  recognition  of  the  forces  which  are  re- 
flected in  price  differences  as  between  markets,  the  loan  programs  begin- 
ning id-th  1939  have  provided  for  location  dif f erentia.ls ,    According  to  the 
recent  announcement,  location  differentials  this  season  are  based  on  freight 
.rates  to  ports  or  to  the  concentrated  mill  area  of  the  Carolina?,  v/hichever 
will  result  in  the  higher  loan  rate,  except  in  eastern  Mississippi,'  eastern 
Tennessee,  Virginia,  North  Carolina,  South  Cejrolina,  Georgia,  Florida  and 
Alabama,  where,  because  local  mill  deliveries  are  a  general  practice,  a 


AU&UST  19^+1 


-  g  - 


I 


zone  system  of  location  differentials  v/ill  "be  in  effect.     In  recognition  of 
export  conditions,  loan  values  at  Gulf  and  Pacific  ports  will  "be  at  a  slight- 
ly higher  rate  than  would  result  if  si'.ch  locations  were  "based  on  freight 
rates  to  mill  points. 

As  indicated  in  tahle  1,  there  vrere  changes  made  in  the  comparative 
level  of  the  19^1  loan  rates  throughout  the  Cotton  Belt  compared  with  those 
for  the  15UO  crop,  which  seems  likely  to  result  in  a  more  even  geographical 
distribution  this  season  than  last  in  the  quantity  of  cotton  which  may  go 
into  the  loan  this  season. 

Average  spot  prices  of  Middling  15/lb-inch  cotton  are  available  for 
all  the  10  markets  for  only  the  past  h  seasons.    It  is  realized  that  this 
period  is  comparatively  short  and  that  2  of  the  seasons  were  years  in  which 
the  G-overnment  programs  provided  for  location  differentials.  Furthermore, 
"because  of  the  greatly  restricted  export  market  it  is  possible  that  the  ' 
price  pattern  for  the  10  designated  spot  m.arkets  ma"^  vary  considerably  in 
any  given  year  from  the  average  for  the  past  h  years.    Despite  these  limita- 
tions, they  should  be  useful  in  indicating  some  of  the  relationships  be- 
tvreen  loan  rates  arid  spot  prices  as  a  means  of  explaining  the  geographical 
distribution  of  cotton  entering  the  Government  loan. 

When  the  differences  between  the  loan  mte  deviations  and  the  aver- 
age market  price  deviations  are  calculated,  it  is  found  that  the  I9U0  loan 
rates  varied  considerably  from  the  pattern  set  by  the  spot  prices.     In  the 
absence  of  offsetting  forces  one  might  expect  a  larger  than  proportionate 
part  of  the  cotton  entering  the  19^4-0  loan  to  come  from  arer.s  where  the  loan 
rate  was  highest  relative  to  average  spot  prices.     Likcv.dse  the  proportionate 

Table  1.-  A  comparison  of  19^0  and  19'+1  Government  loan  rates  vdth  average  spot 
market  prices  for  period  August  l^'^l-Jixly  19^1,  10  designated  spot  markets 
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rart  of  the  crop  enterir.;?;  the  loan  vould  "be  expected  to  be  smaller  than  av- 
erage v;here,  the  loan  rate  v.'as  lo\\'-3st  relative  to  average  spot  prices.  This 
seens  to  have  "been  "borne  out  "by  the  fact  that  5I  percent  of  the  cotton  to 
enter  the  1940  loan  was  Texas  cotton  '.^rhere  the  loan  rates  v/ere  relativelj'- high. 

Location  differentials  are  such  this  season  as  to  "bear  a  closer  rela- 
tionship to  the  avorage  spot  price  deviations  than  last  season- 
There  are,  of  course,  many  other  ir.portant  factors  which  will  influ- 
ence "both  the  volume  and  source  of  the  cotton  entering  the  loan  this  season. 
Anong  these  is  the  general  pattern  and  level  of  cotton  prices  "both  when 
taken  a.s  an  independent  factor  and  as  when  related  to  the  quantities  of  cot- 
ton ginned  in  the  various  States  as  the  season  progresses.    Grade  fnd  staple 
preniuns  and  discounts  as  related  to  the  geographic  distri"bution  of  each  of 
the  various  grades  and  steeple  lengths  can  also  have  an  inportant  effect  in 
determining  whether  or  not  the  cotton  vrill  "be  placed  under  Govornnent  loan. 

PRICES 

Cn  July  26  the  10-r.arket  price  of  Middling  15/l6-inch  cotton  reached 
16.92  cents  per  pound,  a  gain  of  6-2/3  cents  over  the  price  5  months  ear- 
lier and  the  highest  level  since  earl;-  1930*    Following  the  peak  esta.'blished 
a  ncnth  ago,  prices  turned  down  and  at  tines  the  decrease  from  the  July  peak 
was  as  much  as  1-1/2  cents,  "but  "by  August  27  the  average  price  had  recov- 
ered to  16.57.  gi'^i^ig  £.  net  decline  of  atout  I/3  cent  during  the  month. 

The  sharp  advance  in  recent  months  was  occasioned  largely  "by  the 
enactment  of  legislation  providing  for  mandatory  loans  of  85  percent  of 
parity  on  the  19^1  crop.    Other  price-supporting  influences  v/hich  have  "been 
evident  for  some  time  include  the  prospects  for  a  relatively  small  crop,  a 
continuirig  high  level  of  domestic  cotton  consumption,  and  marked  improve- 
ment in  general  "business  activity  .    Sentiment  on  the  speculative  markets 
for  cotton  as  well  as  other  com:.:Cdities  has  been  influenced  by  the  current 
public  discussion  of  the  possibility  of  general  price  inflation.    This  re- 
cently was  influential  in  carrying  prices  somevrhat  above  equivalent  loan 
values  and  might  prove  to  be  an  imr-ortant  market  factor  during  the  coming 
year,  although  the  loan  program  is  the  dominant  price  influence'. 

In  July  the.  farm  price  of  cotton  advanced  to  1^.32  cents  per  pound, 
compared  v/ith  12.81  cents  in  June.    T'nis  v;as  the  highest  level  since  May 
1930*    At  the  same  time,  because  of  an  advance  of  3  pcints  in  the  index  of 
prices  paid,  including  interest  ana  i^r-xes,  the  parity  price  of  cotton  ad- 
vanced from  16.12  cents  to  l6.'4-9  cents  per  pound.    The  July  farm  price  was 
equal  to  87  percent  of  parity,  t>e  highest  percent  of  parity  reached  by  the 
farm  price  since  September  I929. 

Duririg  the  5  v-'seks,  July  18-August  22,  the  price  of  Prazilian  cotton 
at  Sao  Paulo'  advanced  ^5  points  per  pound,  whicii  was  slightly  less  than  the 
gain  in  the  price  of  American  cotton  at  New  Orleans.    Thus,  a  slight  added  im- 
provement occurred  in  the  position  of  Brazilian  relative  to  American  cotton, 
but  v;hen  the  spread  betv:een  the  prices  of  the  two  gro^'ths  is  as  much  as  at 
present,  such  a  slif^ht  relati-re  improvement  is  conpara.ti"ely  unimp'Ortant . 
Its  importance  is  rather  found  in  the  fact  that  the  higher  I9U1  loan  rate 
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in  the  United  States  has  tended  to  perniit  an  increase  in  the  Brazilian  loan 
rate  and  an  advance  in  Brazilian  spot  prices  of  nearly  2  cents  per  pound  dur- 
ing the  last  couple  of  months  v.lthout  materially  changing  the  competitive 
position  of  the  two  groi«rths  with  respect  to  each  other,  ^ 

The  price  of  Indian  cotton  at  Bombay  staged  a  rather  sharp  advance 
diiring  Juno  and  July,  but  during  Aiigust  declined  so  that  the  position  of 
American  relative  to  Indian  cotton  became  even  more  ixiif avorable  than  in  re- 
cent months.  g 

COTTON  LIOTERS  l/  I 

During  the  15  seasons,  1924-38,  the  dom.estic  consum-ption  of  linters  I 
ranged  from  637,000  bales  to  679,000  bales.     In  1939,  however,  consumption  \ 
increased  to  1,056,000  bales  which,  vdth  the  exception  of  1917,  was  the  high- 
est on  record.    Lest  season  the  consumption  of  linters  increased  still 
further  to  establish  a  new  high  of  1,355,000  bales* 

In  most  recent  yeoxs  the  United  States  has  exported  from  200,000  to 
300,000  bales  of  linters  each  season  compared  mth  imports  of  about  50,000 
bales.    Last  season,  hovjever,  the  domestic  demand  for  linters  v;-as  great 
enough  to  reduce  exports  to  21,000  bales  compared  v.dth  320,000  bales  a  year 
earlier,  and  im.ports  increased  to  252,000  bales  compared  with  63,000  bales 
in  1939#    Production  also  vj-as  increased,  both  by  incrc.asing  the  volume  of 
seed  crushed  cxid  by  removing  a  larger  quantity  of  linters  pur  ton  of  seed 
crushed.    Consequently,  the  carry-over  of  nearly  800,000  bales  on  July  31, 
1941  was  substantially  above  the  level  a  year  oarlier  thereby  more  than  off- 
setting the  increase  in  consum.ption. 

Complete  data  are  not  yet  available  for  im.ports  of  linters  into  the 
United  States  by  countries  of  origin  for  the  entire  season  just  ended,  but 
through  Jvoae  82  percent  of  the  linters  imported  this  season  had  com.e  from 
Brazil,  9  percent  from  Argentina,  and  7  percent  from  Fexico.    As  late  as 
last  season,  Russia  was  one  of  our  most  im.portant  foreign  source  of  linters 
but  none  viero  received  from  that  country  during  the  first  11  months  of  this 
season. 

There  are  two  principal  bases  now  used  for  classifying  cotton  linters. 
One  is  to  classify  them  as  "first  cut,"  "second  cut,"  or  "mill  run,"  depend- 
ing on  whether  the  fibers  are  removed  in  one  or  tvo  cutting  operations.  The 
other  method  of  classification  is  on  the  basis  of  quality  classes  established 
b.y  the  Departmiont  of  Agriculture.    The  latter  is  based  on  the  ratio  of  long 
to  short  fibers,  grade  1  being  the  highest  quality  (having  the  highest  pro- 
portion of  long  fibers)  and  grade  7  the  poorest  quality  (having  the  highest 
proportion  of  short  fibers).    Generally  speaking,  first  cut  fibers  roughly 
correspond  rdth  grades  1,  2,  and  3,  and  second  cuts  to  grades  5,  6,  and  7. 
Mill  run  linters  ai'e  generally  grades  3,  4,  and  5. 

The  lavrer  quality  linters,  second  cut  and  grades  5,6,  and  7,  are  often 
referred  to  as  "chemical  grades,"  for  the  reason  th3.t  while  the  higher  quality 

^    Certain  statistical  data  on  cotton  linters  are  presented  in  tables  7 
through  13  which  appear  at  the  back  of  this  issue  of  The  Cotton  Situation. 
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linters  oro  used  as  padding  or  felting  substances,  the  poorer  quality  linters 
are  used  primarily  as  rav;  materials  in  the  manufacture  of  cellulose,  v:hich  is 
used  in  the  production  of  rayon,  smokeless  powder,  and  many  other  chemical 
products  • 

In  normal  times  the  production  of  smokeless  povrder  is  relatively  small, 
and  most  of  the  supr)ly  of  linters  is  devoted  to  other  uses*    This  tends  to 
mo.ke  cotton  linters  very  responsive  to  any  marked  expansion  in  armaments,  for 
under  such  conditions  a  relatively  \mimportant  use  in  normal  times  may  rise 
to  sizable  proportions.    This  was  evident  during  the  ¥!forld  War  7;hen  low  grade 
linters  prices  jumped  from  about  1.4  cents  in  January  1915  to  7.68  cents  the 
following  December. 

Since  much  of  our  defense  production  for  the  cotton  season  just  ended 
was  in  the  form  of  plant  construction  rather  than  actual  production  of  de- 
fense articles,  it  is  generally  recognized  as  entirely  possible  that  a  tight 
situation  may  develop  vidth  respect  to  cotton  linters  as  the  nev;'  defense 
plants  come  into  full  operation*    The  Office  of  Price  Administration  and 
Civilian  Supply  recently  annoionced  a  civilian  allocation  program  for  cotton 
linters  which  is  designed  to  safeguard  the  supply  of  the  chemical  grades  of 
cotton  linters.    Th«^  program  proposes  to  provide  substantially  increased 
supplies  of  chemical  grade  linters  by  two  methods,  first  by  requiring  that 
no  cottonseed  oil  mill  using  more  than  one  cut  in  the  production  of  linters 
shall  cut  first  cut  linters  to  a  higher  proportion  than  20  percent  of  its 
total  cut,  and  second  by  providing  that  all  second  cut  chemical  grade  lint- 
ers and  at  least  80  percent  of  all  mill  run  linters  produced  by  oil  mills 
must  be  sold,  if  at  all,  for  ultimate  use  in  the  chemj.cal  industry.  This 
order  has  since  been  supplemented  by  an  order  by  the  Office  of  Production 
Management  wMch  extended  the  20-80  division  to  imported  linters  and  provided 
penalties  for  violations. 

During  the  past  15  years  there  has  been  a  mxirked  shift  in  the  propor- 
tion of  the  various  grades  of  linters  produced  in  the  United  States,  In 
1926  mill  run  linters  (reiaoved  mth  a  single  cutting  operation)  constituted 
45  percent  of  total  production.    First  cut  linters  comprised  15  percent  of 
the  total,  and  second  cut  linters  40  percent.    As  between  1926  and  1940  the 
proportion  of  mall  run  linters  declined  from  45  percent  to  17  percent,  while 
first  cut  linters  increased  from  15  percent  to  27  percent,  and  second  cut 
linters  from  40  percent  to  56  percent. 

In  keeping  ivith  the  new  regulations  it  is  to  bo  expected  that  the 
proportion  of  production  falling  in  each  of  the  various  classes  will  be 
changed  m.ateriallj'-,  for  whereas  approximately  60  percent  of  the  1940  produc- 
tion v:as  in  the  chemical  grades  5,  6,  and  7,  the  proportion  in  the  future 
Tdll  be  increased  one  third  or  to  80  percent  of  the  total     (if  it  is  assumed 
that  none  of  the  higher  grade  linters  is  to  be  used  for  chemical  purposes), 
Spealcing  generally,  this  means  that  the  proportion  of  other  linters,  largely 
used  as  padding  or  felting,  where  the  fiber  retains  its  physical  character- 
istics, may  be  reduced  by  about  50  percent.    This  may  increase  somewhat  the 
consum.ption  of  low  grade  staple  cotton  for  such  purposes. 
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THE  FCREM  SITUATION 

Brazil:    The  second  estiinato  of  the  1940-41  cotton  crop  of  Southern 
Brazil  indicates  p  production  of  1,908,000' bales e    This  coinparos  v;ith  tho 
first  estimate  of  1,849,000  bales,   and  when  added  to  the  third  estimate  for 
Northern  Brazil,  indicates  a  total  production  of  2,523,000  bales  for  all 
Brazil..  This  is  nenrly  one  half  million  bales  larger  than  the  1939-40  pro- 
duction of  2,141,000  bales  which  was  the  largest  of  Brazil's  crop  up  to  this 
past  season. 

Chins.:     Cotton  prices  have  steadily  advanced  in  China  since  the 
American~"freGZing"  of  Chinese  assets  and  the  resulting  significant  deprecia- 
tion of  the  Chinese  dollar  in  torm.s  of  American  money.    Anticipated  dif- 
ficulty of  importing  A^ierican  cotton,  end  intensified  shipping  shortage, 
especially  for  Brazilian  cotton,  also  contributed  to  tho  price  rises.  Large 
spot  sales  prior  to  the  middle  of  August  greatly  reduced  the  stocks  of  un- 
sold cotton  at  Shanghai,  but  because  of  the  uncertainty  of  the  im.port  out- 
look, bookjngs  for  foreign  cotton  had  practically  ceased*    In  view  of  the 
higher  prices  of  American  cotton  prospects'  for  Chinese  imports  of  American 
cotton  nay  depend  largely  on  tho  availability  of  better  shipping  facilities 
for  American  cotton  than  for  foreign  grovfths* 

India:    The  first  all  India  cotton  forecast  for  the  1941-42  season 
shows  a  total  area  of  12,475,000  acres  plcjited  to  cotton  up  to  August  1, 
This  was  classified  as  follows:    Bengals,  2,486,000;  itoericans,  2,333,000; 
Oomras,  4,695,000;  and  others  2,961,000,    The  total  plantings  aro  7  percent 
less  than  plantings  to  the  corresponding  date  last  season^'    During  the  past 
10  years  the  estimated  plantings  to  August  1  have  averaged  about  60  percent 
of  the  total  plojitings, 

Canada:    V.Tiile  CanadioJi  cotton  c onsujnpt ion  declined  slightly  during 
June,  it  y/as  still  at  a  record  level,  o.nd  the  shift  to  Brazilien  cotton 
continued.    Reports  from  the  miember  mills  of  the  Cotton  Institute  of  Canada 
indicate  that  during  June,  67  percent  of  the  consimpfcion  of  member  mills  was 
Brazilian,  com.pared  with  28  percent  American,    During  the  past  season  member 
mills  representiri£-  approximately  three  fourtlis  of  the  total  industry  consumed 
396,375  bales  of  cotton,  compared  mth  355,4  00  bales  in  1939-40. 
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Ta'ble  2.-  Cotton:     Exports  from  specified  countries,  averages  1920-29 
and  1930-39,  annual  I92O-39,  monthly  August  I9U0  to  date  l/ 
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as 
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of  the 
total 
for  8 
coun- 
tries 
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19 
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23 
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12,311 

60.3 

30 

7,133 

29 

107 

108  2/230 

1.395  3.113 

280  5,262 

12,395 

57.5 

31 

9,193 

1U3 

127 

38  2/220 

1,569  1,1^71 

200  3,768 

12,961 

70.9 

32 

8,895 

13I4 

118 

5 

213 

1,315  2,221 

215  i+,221 

13,116 

67.3 

33 

7,96^1 

12k 

91+ 

272 

161 

1,867  2,771 

280  5,569 

13.533 

58.8 

3^ 

5,037 

176 

1I+5 

7I+6 

80 

1,655  2,623 

320  5.7^5 

10,782 

1+6.7 

35 

6,267 

215 

216 

7^3 

192 

1.695  3.09^ 

39^  6,5^9 

12,816 

1+8. 9 

36 

5,^89 

279 

141 

1,081 

25I+ 

1,828  ^,607 

366  7,556 

13,21+5 

1+3.0 

37 

5.976 

278 

^9 

1,147 

'1+09 

1,792  i,720 

311  5.706 

11,682 

51.2 

38 

3.512 

3U1 

116 

1.609 

273 

1,763  2,685 

367  7,15^ 

10,666 

32.9 

39 

6,505 

1U7 

121 

981 

18 

1,639  2,00l+ 

323  5,233 

11,738 

55.1+ 

.  1930-39  : 

6,bl7 

187 

123 

673 

205 

1,652  2,531 

306  5,676 

12,293 

53.8 

ho-kl  3/  : 

During  month 

■g. 

69 

3^ 

8 

110 

^/ 

2I+  171+ 

19 

pt. 

97 

ho 

12 

67 

1 

63  89 

18 

t. 

207 

7 

^/ 

60 

1 

1+5  12I+ 

23 

)V. 

:  153 

6 

83 

1 

75  5/ 

30 

iC. 

:  118 

2 

1 

151 

6 

5I+  5/ 

9 

in. 

:  59 

19 

1 

128 

6 

5/  5/ 

36 

ih. 

:  72 

1+5 

0 

85 

11 

5/  5/ 

25 

IT, 

2 

1 

62 

15 

1/  1{ 

35 

; 

3^ 

23 

11+6 

11 

5/  5/ 

59 

iy 

:  78 

18 

1+2 

188 

h 

5/  5/ 

22 

me 

:  78 

29 

^7 

135 

8 

5/  ^/ 

6 

■June  7/ 

:  39 

6/ 

5/ 

|/ 

5/  W 

5/ 

ig.- 

:  1,110 

236 

135 

l,2ll+ 

^5 

5/  ^/ 

281 

ig-- 

■July  Jj 

:  1,150 

6/ 

0/ 

5/  ^/ 

5/ 

-  Continued 
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Table  2.-  Cotton:     E^q^orts  froni  specified  co\intrie3,  averages  1920-29 
and  1930-39.  annioal  1920-39,  monthly  Aarust  I9U0  to  date  _1  /  -  Continued 

Compiled  from  official  sources.  ■.  ' 

l_l    Due  to  errors  in  table  U  of  the  July  issue  of  The  Cotton  Situation  the 

table  has  "been  corrected  and  revised  and  appears  here  es  table  2  of  the: August 

issue  of  The  Cotton  Situation. 

2/    S?:ports  for  calendar  year. 

^/  Preliminary. 

U/    Less  than  ^00  bales. 

_5/    Comparable  data  for  calendar  months  are  not  available.    The  data  which  have 
been  received  are  either  iacoaplete  or  are  for  periods  which  do  not  coincide 
with  the  beginning  and  end  of  the  ca].endar  months. 
6/    Kct  available. 

7_/    Totals  were  made  before  figures  were  rounded.  1 

\ 


r 
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Table  3.-  Cotton,  all  kinds:     Sjrports  from  the  United  States 
and  percentage  change,  1935-^0 


fear  beginning  August 


19^+0  1/ 

Period 

:  Average 

[  1939 

As  a  percentage  of 

:  1935-39 

;      Actual  ; 

Average 
1935-^9 

i  1939 

.  1,000  run- 
!  nine  bales 

1,000  run- 
ning bales 

1,000  run- 
ning- bales 

Percent 

Percent 

.ug.  : 
apt . 
ct. 
ov. 

an.  : 

eb. 

ar. 

pr.  : 

ay  ; 
luie  ; 
uly  ; 

211.9 
5U1.U 

lhk,2 

737.1 

681  1 

610.7 
1+60.3 
Ul2.i+ 
325.2 

2I+7.5 
190.0 

1^3.9 

21U.5  . 
6I+U.3 
8S5.2 
583.6 

8n6  7 

1,035.!+ 
7^6.7 
i+33.8 
3UI+.6 
226.5 

133.5 

1^6.8 

65.^ 
90.6 
I9I+.7 
1I+U.7 

1  1  P  f) 
J-  X  C  m  \J 

.  56.2 

68.6 

97.3 
7U.0 

71.5 
75.2 
32.7 

30.9 
16.7 

?A  ? 

19.6 
16.5 

9.2 
13.2 

23.6 

22.8 
28.9 
39.6 
22.7 

30.5 
lU.l 

21+.8 

lU.O 

8.1 

22. i+ 

21.5 
31.6 

56.3 
23.9 

otal  for  season: 

5.305.9 

6,191.7 

1,083.5 

20. U 

17.5 

omp'iled  from  reports  of  the  Bureau  of  Foreign  and  Doiriestic  Commerce  .and 
ureeu  of  the  Census. 
/  Preliminary. 

Table  h,-  Cotton,  all  kinds:     Consiimption  in  the  United  States 
and  percentage  change,  1935-^0 


the 


Year  beginning  Aug 

ust 

I9U0  1/ 

Period  : 

Average 

•  1939 

As  p.  percentage  of 

1935-39 

Actual  : 

Average 
1535-39  : 

1939 

1,000  run- 
ning bales 

1,000  run- 
ning bales 

1,000  run- 
ning ba,les 

Percent 

Percent 

ug.  : 
ept .  : 

ct .         '~'  I 
ov.  ; 
ec.  : 
en.  : 
eb,  : 
ar.  : 
pr.  : 

ay  : 

'one  : 
'^7  : 

555.^ 
567.9 
591.7 
5S7.2 
568.5 
606.5 

566.6 

:  623.5 
575.0 

57^.9 
56I+.5 

.  556.5 

630.7 
62I+.2 
686.5 
718. 7 
650.1 

731.8 

661.8 

627.2 

623.1 

61+1.6  . 

565.1+ 

622.7 

65I+.5 
639.3 
770.7 
7I+U.I 

775.5 
8U3.3 

793-6 
854.2 
920.1 
918.9 
875.1 
923.9 

117.3 

112.6 

130.3  ■ 

126.7 

136.1+ 

139.0 

lllO.l 

137.0 

160.0 

159.8 

155.0 

166.9 

103.8 
102.1+ 
112.3 
103.5 
119.3 
115.2 

119.9 
136.2 
IU7.7 
1I+3.2 
I5I+.8 
II+9.2 

otal  for  year  : 

6, 93s. 3 

7,783.8 

9,718.2 

lUO.l 

I2I+.9 

/  Preliminary. 


■s  of  the  Bureau  of  the  Census. 
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Tatile  5       Cotton  prices,  mill  margins  and  specified  index  numlDers,  United  State 

anniaal  1929-'K3,  monthly  Augiist  IS'+O-JiJly  I9UI 


Price  of  cotoci  Tpe:c  p ounJ 


Index  numters 


[  Received 

• 

* 

widdling; 
15/16'  ! 

Mill 

'  Cotton 

Industrial" 

'Whole-  \ 

Year 

.  iDy  farmers 

'Parity* 

cotton-; 

margin 

'  consujnp~ 

produc- 

sale \ 

"beginning 

!  15th  of 

:  1/  ; 

r,  vp.  mp-R  ! 

3/ 

tion 

tion 

prices 

Aug, 

.  month 

■  (1935-39- 

■  (1935-39- 

; (1910-1^-; 

t 

markets; 

100) 

100) 

100) 

• 

2/  : 

^/ 

;  5/  ; 

\  Cont'^ 

Cents 

Cents 

Cent 

1929 

.  16.79 

20.30 

16.23 

13.19 

91 

101 

13^ 

1930 

9.U6 

18.35 

10.02 

12.17 

78 

81 

11^ 

1931 

5.66 

15. 8U 

6.10 

73 

63 

99 

1932 

6.  S2 

IU.29 

7.29 

10.07 

Q? 
j<- 

92 

1933 

.  10.17 

15.52 

11.00 

13.95 

85 

76 

106 

I93U  ; 

12.36 

16.28 

12.70 

11.83 

80 

79 

llU 

1935 

11.09 

15.76 

11.92 

12.63 

9I+ 

96 

117 

1936  ! 

12o33 

16.63 

13.29 

ir^.59 

120 

116 

12U 

1937  ; 

S,  ■!! 

lb  ,25 

9.09 

86 

92 

119 

1938  ; 

S.60 

15.66 

8.99 

10. 

103 

99 

112 

1939  : 

15.31 

10.09 

12.6s 

116 

117 

llU 

19U0  6/  : 

16.00 

11.00 

16. 3'i 

lUs 

lUo 

119 

igllO-Iii  6/ 

•  • 

Q.23 

15.75 

9.91 

11.23 

I2U 

.1.  L-  ~ 

1?1 

113 

Sept,  1 

9.23 

15.75 

9.1+8 

12.26 

120 

125 

llU 

Oct,  : 

15.75 

9^38 

13.31 

126 

129 

115 

Nov.  : 

9.3s 

1S75 

9.66 

IU.2U 

135 

133 

116 

Dec,  : 

9.33 

1^.37 

9.86 

IU.5O 

1U5 

139 

117 

Jan,  : 

9.^5 

15.87 

10.10 

IU.9U 

138 

lUo 

118 

J^et,  ; 

15.37 

10.13 

16.00 

IU2 

lUl 

lis 

Mar,  : 

9.72 

15.37 

10.5s 

IS  .17 

1^7 

1U3 

119 

Apr,'  : 

10. ^^5  . 

16.00 

11.09 

19. 81 

156 

lUo 

121 

May  : 

11.6s 

16.12 

12.UI+ 

20.85 

16U 

150 

I2U 

June  : 

12.81 

16.12 

13.79 

21.35-1- 

l6S 

157 

127 

July  J 

IU.32 

16. U9 

15.5s 

19.06 

ISO 

162 

129 

Prices 
paid, 
into  rest 
and 
taxes 
(19IO-II4 
100) 


r/    Average  United  States  farm  price  for  the  5  years  August  1909'-J'^y  191^  of  12,^1^ 
cents  times  the  index  of  prices  paid  "by  farmers,  interest,  and  taxes  (19IO-IH  a 
1.00). 

2/    Prices  for  1929  through  I938  arc  the  premiums  of  I5/16"  cotton  at  six  markets 
TDallas,  Galveston,  Houston,  Little  Rock,  Memphis,  and  Now  Orleans)  added  to  the 
price  of  7/S"  cotton  in  the  10  designated  markets.    Since  1939  prices  are  as  quotec 
on  Middling  I5/16"  cotton  in  the  10  designated  markets, 
3/    Mill  margins  on  unfinished  cloth  (17  constructions). 
^/    Federal  Reserve  Board,  adjusted  for  seasonal  variation. 
^/    Bureau  of  Later  Statistics  I926  =.  100,  converted  to  1910~lU 
oj  Preliminary, 


100. 
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Tatle  6.-  Cotton:     Spot  price  per  pound  and  spread  "between  prices  in  specified 
markets,  10-year  average  1927-2S  to  193c-37  and  1936-37  to  date 


:  Aneri 

can  Middling 

Inoian 

:      Brazilian  :E 

gyptian  Uppers 

: Spread: Spread 

Spread: 

: Spread: 

Spread 

Season, 
month 
or  dsy 

of 

:  of 

01 

opreao. 

01  • 

Ol 

New 

:Liver- 

: Osaka 

Liver- : 

_  J? 

Ox 

Sao 
Paulo 

: Liver-: 

Alex- 
andria 

Liver- 

:Orleans 
:  15 /Id" 

:  pool 
:  over 
:lTev  Cr- 
:  leajis 

:  over 
:  Hew 
-:  Or- 
: leans 

Bombay 

pool  : 
over  : 
Bom-  : 
b.ay  : 

Osaka 
over 
Bombay 

:  pool  : 
:  over  : 
:  Sao 
: Paulo  : 

pool 
over 
Alex- 
andria 

I 

-yr.  av. 

.  Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

927-28  to 

lU .  UD 

1  k  11 
IM-  .11 

1  R  7k 
15  .  J)4 

936-37 

•  l'^-99 

1.51 

1.95 

1  17 
i.13 

A  A7 
—  U  .  Uj 

1  75; 

1 .  f5 

•l-JU  J  i    •  •  ' 

1.17 

cL  .3U 

T  A  AC? 

lU  .  Uo 

•  79 

"1  01 

1  ,dL 

1  0  OR 

17 

1  R  kA 

19  .  H-D 

1  ok 
1  .y+ 

•i-j  1  J<-    •  •  • 

1  A7 
1.07 

3 .  w 

7  07 

.b9 

d.^d 

y  .  ciD 

0  P 

1  n  gA 

lU  .  y  D 

P  1  k 

J  J    •  •  • 

0  ok 

i  .  ii 

C  AO 

.(Jc: 

A  R7 
D-D  f 

R7 
0  ( 

1  Ak 

?z  kp 

1  PI 
1  .  cll 

Ci  QP 

1  85? 
1  .55 

139-^0  ... 

iU .  d.^ 

0  111 

c: .  10 

CZ  17 

6  .13 

1  CZI 

1 . 51 

7D 

Q  Ak 

7  kR 

1  P  kk 

Ld.  .  HX). 

7  10 

3  •3<^ 

l^O-Ul  . . . 

±1  .uo 

P  ^k 
d  1  0  .  DM- 

1/ 

1/ 

9  /A    Q 1 
£/0  .91 

T  / 

-L/ 

LI 

£/ 

Aug  ' 

9  O'^ 

3 .58 

A  R7 
oof 

7    1  C 

-19 

1     (Z  A 
1  .oO 

RA 

D  .  DU 

I  1  !Z1 

II  .01 

5Z  AQ 
5  . Oy 

Sept.  ... 

9  .54 

M- .  DO 

CZ  R 

D  .  05 

7  k7 

3  -^3 

1  RQ 

A  7k 

A  07 

11    Q 1 
11  1 

0  kn 
y  •  HU 

Oct. 

9  .4-^ 

1 1     T  (? 

R« 

7  Aj? 
_5  .  Do 

CO 

•  99 

7k 
D  .  f  H 

A  Ai 

D  .  Dl 

11  Q1 
11  .  7I 

5?  on 
5  .yu 

Nov  ; 

0  77 
J  '  1  ( 

k  n7 

d  .Do 

a  czf; 
0.09 

3  .oD 

OR 

A  ocz 

D  .yo 

A  70 
b .  f9 

11     Q 1 
11  1 

C7    7  A 

5  .30 

Dec  

9 .94 

k    9  A 
M- .  &D 

P  7^; 

k7 
0  . 43 

)l  7A 

'■'■•79 

•  f-1- 

7    1  cz 

f  .15 

7  11 
(  .11 

1  1  01 
11.^1 

7  kP 

Jan  ■ 

JLU  .  X  f 

k  kR 

R  CP 

nil 

.  OD 

7  OR 

7  R7 

11.91 

A  7U 

Feb  : 

k  1 5? 

p  n7 

R  77 
D'  I  1 

9A 

0  7 

•93 

C  .  0  X 

1  RO 

11  01 
11.^1 

A  77 

Mar  : 

1  n  70 

P  n  R 

(\  70 

D  .  Uo 

77 

•  ( J 

0 .  ( 0 

5?  11 
0  .  X  X 

11  Q1 

X  X  .  ^  X 

A  71 
D  .  f  1 

Apr  ; 

1 1  on 

LX.  ,\J  [ 

1  / 

A    1  1 
0.11 

n  / 
-L/ 

0  P 

.9^ 

A  "^k 

D  .  oH 

J-/ 

11  CI 
X  X  .  ^  X 

1  / 

May   : 

T  / 

^  ki 

D  .  M-1 

T/ 
£/ 

T  / 

J-/ 

A  Al 
D  .  Dl 

1  / 
-1-/ 

Tl 
^1 

June  . . . . : 

1  7  7R 

y 

1/ 

7.5^ 

T  / 
1/ 

T  / 

1/ 

£1    cz  T 

b  .oi 

1/ 

1/ 
T  j 
1/ 

LI 

July   : 

Tl 

^1 

T/ 

LI 

8.39 

1/ 

1/ 

7     C " 

7 .00 

1/ 

1/ 

July  k  3/: 

1  k  In 

1/ 

1/ 

0  .  UD 

T/ 
J-/ 

-L/ 

0  ,oy 

-1-/ 

1  / 

Tl 

LI 

11  . .: 

T/ 
LI 

T/ 
J-/ 

7  (?1 

(  .bl 

1/ 

1/ 

7  77 

7  '37 

-L/ 

T  1 
•i-/ 

1  / 
^1 

IS  .  .: 

1  R  kR 

1/ 

1/ 

iZ  7!^ 
0.(0 

T  / 

£/ 

1  / 

■L/ 

c  aA 

5  .UD 

T/ 
LI 

-L/ 

-L/ 

25  ..: 

1/ 

1/ 

S.52 

1/ 

1/ 

g.6g 

1/ 

1/ 

1/ 

:iUl-U2  : 

Aug .  1  .  . : 

15.89 

1/ 

1/ 

7.3^ 

1/ 

1/ 

8  •3D 

1/ 

1/ 

1/ 

S  ..: 

16. 2U 

1/ 

1/ 

7.61 

1/ 
1/ 

1/ 

2.5-< 

1/ 

1/ 

1/ 

15  ..: 

15.76 

1/ 

1/ 

7.63 

1/ 

s.6i+ 

1/ 

1/ 

1/ 

22   .  . : 

16 . 01 

1/ 

1/ 

7.S7 

1/ 

1/ 

S.U7 

1/ 

1/ 

1/ 

irices  at  Nev;  Orleans  are  from  records  of  the  Agricultural  Marketing  Service.  Prices 

Bombay  are  from  Bombay  Cotton  Annual  and  Financial  llev.'s  through  Mar.  19^1;  since 
len  from  Hew  York  Cotton  Exchange  reports.    Thoy  v/ere  converted  from  rupees  per 
indy  of  78^  lb.  at  current  rates  of  exchange  (buying  rates  in  recent  vreeks)  as  re- 
Drted  by  the  Pederal  Reserve  Board. 

Prices  at  Sao  Paulo  are  from  officir.l  publications  and  cables.    Prices  were 
Dnverted  from  milreis  per  I5  kilogrrms  at  current  rates  of  exchange  until  Sept. 
93^,  Oct.  193U  to  Feb.  10,  1935,  at  open  or  free  market  rates,  and  from  Peb.  11  to 
ate  at  composite  averages  of  official  and  free  market  rates;  except  from  ITov.  16, 
337  through  Apr.  10,  1939  when  free  market  rates  were  used. 

Prices  at  Alexandria  are  from  the  Monthly  Bulletin  of  Agricultura,!  and  Econom- 
c  Statistics.  Prices  v/ere  converted  from  trllaris  per  cantar  at  current  monthly  rate 
f  exchange  through  Aug.  1939  5  since  Sept.  1939  converted  at  official  rate  of  excharge, 

America.n  prices  in  the  United  States  based  on  gross  weight;  all  prices  in  for- 
ign  countries  based  on  net  weight. 

The  Liverpool  Cotton  Exchange  was  closed  on  Mar.  3I. 
/  Not  available.     2/  Preliminary.     3/  Price  for  July  3. 
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Table  7.-  Cotton,  American  Middling  15/lS  inch:    Average  spot  price, 

per  pound  New  Orleans,  1923-40 


::::::::::::  :Ave 
Year   .  Aug.,Gept..  Oct..  Hov,  .  Dec».  Jan..  .Feb..  Mar..  Apr..  May  .  June.  July. 

:Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cen 

1923-  24:24.42  27.91  29.58  34.13  35.38  34.53  32.50  29.34  31.01  51^30  30.08  29.88  30. 

1924-  25  :27.25  23.39  24.13  24.60  24.31  24.31  25.26  26,17  25.17  24.24  24.82  24.80  24. 

1925-  26:23.82  23.84  21.61  20.57  20.12  21,26  20.73  19.15  18.91  18.81  18.29  18,99  20. 

1926-  27:18.41  16.79  13.33  15.17  12.87  13.82  14c47  14.75  15.07  16.33  17.12  18,28  15. 

1927-  28:19.76  21,93  21.13  20.39  19,76  19.12  18,25  19,29  20.32  20.97  21.30  21.65  20. 

1928-  29:19.20  18.14  19.09  19.29  19.56  19.29  19,26  20.22  19.48  19.11  19.21  19.13  19. 

1929-  30:18.97  18.76  18.38  17.49  17.44  17.33  15.75  15.37  16.29  16clO  14o06  13.15  16. 

1930-  31:12.06  11.08  10.80  llrOS  10^05  10s27  llo03  10,99  10.35     9,48    9.26     9.50  10. 

1931-  32:  7.42     6e55  6.30  6.52     6^30     6.^0     5.87  6,89     6o27    5.85     5.31    5,33  6. 

1932-  33:  7.39     7,. 72  e,C6  6.27    5  c 99     Sr?.7    6c07  3«47     7,03     8o73    9,49  10,88  7, 

1933-  34:  9,68     9  >'58  £.-49  9,94  10.14  lido  12^.''^7  12,33  12.01  11^59  12,33  12.95  11. 

1934-  35:13,50  looTd  12.93  12.94  13ol3  13.05  12.93  11,92  12,18  12,71  12e36  12,55  12. 

1935-  36:11.72  11  .,03  11.51  12,45  12.22  12,11  ll.,S3  llo87  12  «00  12o00  12^52  13,42  12. 

1936-  37:12,60  12,71  12.79  12,81  l3o37  13.73  l3o69  15,04  14.64  13.83  13.20  12.82  13. 

1937-  38:10.99     9  o24  3.63  8.38     8.72     9.09     9.43  9.47    9.36     9.12     8.97     9.41  9. 

1938-  39:  8.80     8,29  8.83  9,02     8o79     8,92     8,90  8c99     8,91     9,60     9.75     9.67  9. 

1939-  40:  9,18    9,32  9,12  9,60  10^84  10,99  10.87  10.63  I0v74  10.25  10.74  10.55  lOw 

1940-  41:  9.92     9*54  9.47  9,77    9.94  I0nl7  10.22  10.79  11,07  12,44  13.75  15  .58  11, 


Compiled  from  reports  of  the  Agricultural  Ilarlceting  Service. 

From  August  192  3  throu^li  July  1939,  prices  vfere  obtaj.ned  by  adding  the  premium  for"" 
I5/I6  inch  in  Ifei-.r  Orleans  to  trie  quoted  price  for  7/8  inch  in  that  market.  Begin-' 
ning  August  1939,  fi^'ures  are  the  quoted  price  for  15/16  inch  in  New  Orleans, 
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Table  9        Linters:    Production  per  ton  of  seed  crushed, 
United  States,  I909-U0 


Year 

.Production 

Year 

.Production 

Year 

.Production 

Year 

Production 

begin- 

per ton  of 

;  begin- 

.per  ton  of 

begin- 

per ton  of 

begin- 

per ton  of 

ning 

seed 

.  ning 

seed 

ning 

seed 

ning 

seed 

August 

crushed 

August 

crashed 

August 

crushed 

August 

crushed 

Pounds 

Pounds 

Pounds 

Pounds 

1909 

1917 

132 

.1925 

100 

•1933 

118 

1910 

I9I8 

104 

1926 

92 

1934 

l4l 

1911 

57 

1919 

76 

1927 

109 

1935  . 

1U3 

iyi2 

bb 

1920 

r-l  1 
54 

1928 

128 

1936 

156 

1913 

66 

1921 

66 

1929 

I2U 

1937 

144 

1914 

7^ 

1922 

9^ 

1930 

105 

1932 

15U 

1915  . 

111 

i92;5 

101 

1931 

100 

1939 

160 

1916 

lUg 

1924 

97 

1932 

99 

I9U0  1/ 

171 

Compiled  from  reports  of  the  Bureau  of  the  Census. 

1/  Preliminary. 

Table  10.-  Linters:     Imports  into  United  States,  by  countries, 

1935  to  date 


Prom 


 Year  "beginning  Aug'jist  1 

1935  1/;     1936    ;     1937    :  1938 


;  August-June 
1939    :  1939-40;  194o-43| 
Bales       Bales  Bales 


Bales       Bales       Bales       Bales       ^^^^^  ^^^^^ 
U7g  lb.    ^78  l"b.    U78  lb.    ^78  lb.    U78  Vo,    U78  11: . 


U78  VqA 


Germany 

0 

0 

21 

0 

0 

0 

c 

Netherlands 

0 

1,156 

0 

0 

0 

0 

c 

Russia 

1,653 

18,815 

959 

36,23U 

29,02U 

2U,Ull 

c 

United  Kingdom 

7^1 

1 

0 

0 

0 

0 

c 

Argentina 

0 

237 

0 

0 

96 

96 

20,965 

Brazil 

13.^03 

16,352 

3,46U 

5,116 

17,594 

i6,U37 

197,96c 

Equador 

32 

29 

10 

0 

102 

102 

1U2 

Guatemala 

0 

0 

0 

0 

0 

0 

m 

Haiti 

0 

0 

0 

0 

57 

57 

ol 

Mexi  CO 

6,385 

12,822 

iU,5io 

8,308 

16,331 

15,788 

17,682 

Paraguay 

0 

0 

0 

0 

0 

0 

702 

Peru 

0 

18 

0 

1.2U3 

2,786 

2,679 

3,108 

China 

0 

106 

0 

0 

0 

0 

0 

India 

0 

2UU 

0 

0 

0 

0 

0 

Netherlands  Indies 

0 

U5 

0 

0 

0 

0 

0^ 

Total 

22, 21U 

49,825 

18,96U 

50,901 

65,990 

59,570 

240,6^3 

Compiled  from  official  records 

!  of  the 

Bureau  of 

Foreign 

and  Domestic  Commerce. 

1/  Exports  from  January-July  193^  S'-S  prior  to  Jejiuary  I936  imports  of  cotton 
linters  were  included  with  cotton  waste. 
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Lable  11,-  Cottonseed  crushed  and  production  of  linters  "by  quality,  1926-^ 


L26 

L27 

L28 

.29 
.30 

•31 

•32 

.33 
.3^ 
33 
36 
37 
38 
39 


First  : Second 
cut    :  cut 


_^uantity 


Production  ox  linters 


Mill 
run 


Total 


Percentage  of  total 


Tons 

6,305,775 
^,65^,017 
5,061,05s 
5,015, 71U 
^,715,1^8 
5,328,011+ 
U, 620, 558 
U, 156, 911 
3,5^9,891 
3,cl7,75l 
^,^93,321 

6,325,733 
^.^70,516 

^,150,755 
^,396,191 


Running    H-a:ining  Running" 
"bales       "bales  "bales 


155,1^ 
136.3^6 
179, 70U 
176,966 
139,698 
15^,190 
126,927 
1^2,166 

156.772 

183,968 

333, SSk 
265,212 
276,01^ 
32^,769 


^18,997 
377.670 
5l8,oUi 

51^,897 
U22,280 

U05,783 
339,709 
389,751 
390,377 
^27,778 
533.619 
757,017 
62U,c35 
610,330 
601,230 


^67,727 
361,105 
■=;ss,02i 
3^6,307 
261,966 
315, 69U 
274,765 
268,609 
257,934 
259,469 
318,310 
353,547 
223,265 

185,995 
201 , 250 


^•onn  ing 
"bales 

l,04l,864 
S75,121 
1,035,766 
1,038,170 
823,944 
875,667 
741, 4oi 
800,526 
805,033 
876,215 
1.126,873 
1,470,528 
1,113,312 
1.072,339 
1,207,309 


First  : Second:  Kill  . 
cut    :    cut  :  run  : 


Percent  Perctntlfercent  ^'erccnt 


l4,9 

40.2 

44,9 

100,0 

15.6  . 

43.1 

41.3 

100,0 

16.6 

47.7 

100.0 

17.0 

49.6 

33.4 

100.0 

17.0 

51.2 

31. 8 

100,0 

17.6 

46.3 

36.1 

100,0 

17.1 

45. 8 

37.1 

100.0 

17.8 

48.7 

33.5 

100.0 

19.5 

43.5 

32.0 

100.0 

21.6 

4s. 8 

29.6 

100,0 

24.4 

47.4 

28,2 

100.0 

24.5 

51.5 

24.0 

100.0 

23. 3 

56.1 

-20.1 

100.0 

25.7 

56.9 

17.4 

100,0 

26.9 

56.4 

-16.7 

100.0 

piled  from  reports  of  the  Bureau  of  the  Census, 
Rrclininary, 

able  12,-  Linters:    Production  "by  grades  and  percentage  each  grade  was  of  totsl, 

■Qnited  States  1933-40 


3ar 

iri:^ing 

',  Grade 

ag.  1 

;  1 

: Running 

:  "bales 

533 

:  20,210 

334 

:  15,370 

535 

:  14,650 

?36 

:  37,440 

537 

:  27,630 

J3S 

!  29,360 

)39 

!  33,240 

Jto.l/. 

27,290 

Percent 

33  i 

2.5 

34  : 

2.0 

35.  : 

1.7 

36.  : 

3.3 

37  : 

1.8 

38  : 

2.7 

39  : 

3.1 

k)  ; 

2.3 

,  Grade 
;  2 

.  Grade 

:  -3 

.  Grade 

;  4 

i  Grade 

;  5 

,  Grade 

;  6 

.  Grade  '. 

:  7  : 

Total 

Running 
bales 

Runiaing 
brJes 

Running 
bales 

R\inning 
bales 

Ruining 
bales 

Running 
bales 

Running 
bale  s 

169,030 

113,710 
109,230 

158,330 
196,490 
134,610 
173,720 
l'^2,100 


90,500 
129,990 
143,730 
156,250 
236,930 
145,560 
104,020 
133,370 


89,660 
96,200 
109,750 
181,630 
138,350 
112,560 
86.860 
112,880 


173,490 
143,150 
155,390 
198,260 
262,360 
174,340 
167,230 
246,890 


249,930 
273,050 
311,920 
364,660 
527,560 

465,770 
455,750 

''^59,270 


7,710 
33,110 
31,500 
30,190 
36,160 
50,310 
51,470 
35,010 


806,530 

305,030 
376,220 
1,126,370 
1,470,530 
1,113,310 
1,072,340 
1,207,310 


^^^<^Q^^    Pgrcont    Percent    Percent    Percent    Percent  Percent 


21.1 
14.1 

12.5 
14.1 

13.4 
12.2 
16.2 
11.8 

lied  from  repon;s  01  the  i^riciilt^aral  Market ing'^^^^^iHST 
freliiainary. 


11.3 

11.2 

21.7 

31.2 

1.0 

100,0 

16.2 

16.4 

11.9 

17.3 

33.9 

4.1 

100.0 

12.5 

17.7 

35.6 

3.6 

100.0 

13.9 

16.1 

17.5 

32.4 

■  2.7 

. 100.0 

15.7 

12.3 

17.9 

35.9 

2.5 

100.0 

12.3 

10.1 

15.9 

4l.S 

4.5 

100.0 

9.7 

8.1 

15.6 

42.5 

4.S 

100.0 

15.2 

9.4 

20.4 

33.0 

2.9 

100.0 

AUGUST  ISkl 


-  22 


Table  I3       Linters:     Average  monthly  price  per  pound,  specified  grades, 
'         -United  States,  1929-Uo  I'f 


Grade  2 


Year 
begin- 
ning 
Aug.  1 


Aug. 


Sept 


Oct. 


Nov. 


Dec. 


Jan. 


Feb. 


March 


Apr. 


May 


June 


July 


Av| 
a 


Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Gen 


3.7p 

3. Id 
1.9^ 
^.57 
5.57 
5.37 
5.75 

3.60 
3.35 


2.19 
1.16 

.90 
2.86 
U.12 
3. 81 
k.l2 
3.3s 
1.91 

1.35 
3-38 


1.37 
.98 
.66 

2.57 
3.80 

3.33 
3.56 
2.3k 
I.U9 


3.35 
2.81 

2.27 

U.1I4 


.66 
5. 18 

5.75 

U.25 

U.63 


1.65 
1,12 
1.12 
2.60 
U.I3 

3.75 
U.02 
2.65 

1.75 
1.92 

3,3s 


1.39 
.86 
.87 
2.16 
3.78 
3.26 
3.60 
2.20 
1.38 


3.12  3.12 


6.3s 

3.^1 
2.78 

2. Us 
k,lk 
5.68 
5.36 
5.97 
3.69 
1.33 

3^ 


3.75 
1.51 

lcl2 
1.12 
2.67 
U.22 

3.78 
U,i9 
2o^l 

1.75 
2.3s 

3.38 


3-19 
1.18 
.81 
.90 
2.19 
k,00 

3.30 
3.87 
2.05 
1.38 

1.97 
3.12 


6.06 
■}.kk 
2.78 
2.56 
k.kl 
5.78 
5.38 
5. 81 
3.50 
.50 
.50 
5.20 


3.59 

1 .  k3 
1.10 

lcl2 
2.87 

14,35 
3 « 

U.12 
2.12 
1.76 

2.  hk 
3.50 


.92 
.20 
.84 
.83 
.60 

.13 
.21 

.87 
.75 
.39 
.02 
.12 


5.62 
3.UI1 
2.57 
2.31 
U.7I 
5.8U 
5.U0 

5.75 
3.21 
3.^1 
U.65 
5.25 


3.03 

I.U9 
1,03 
'98 

3.16 

U.U3 

3' '5 

h.  06 

i.  Gk 

1.81 
2.79 
3.50 


2.68 

1.19 
.86 
.81 

2.93 
I4.22 
3.26 
3.92 
1.18 
1.U1+ 
2.52 
3.12 


5.62 
3.UI1 
2.50 
2.12 
U.92 
5.83 
^.l42 

5.75 
3.20 
3.38 
5.03 

5,25 


5.25 

3.50 
2.48 

1.98 

5.55 
5.77 

5.75 
3.3s 

3.31 
5.13 
5.25 


Grade  3 


^..02 

1.55 
1.01 
.oil 

4.38 

3.75 
k.l2 

1.73 
1.76 

3,Uo 
3.50 


^.06 

1.57 
1.00 

.9^ 
U.12 
U.30 
3.92 
U.19 
1.83 
1.62 
3.50 
3.50 


Grade  6 


2.58 
1.19 
.87 
.81 
3.10 
U.08 
3.26 
3.87 
1.28 

3.i6 
3.12 


27yr 
1.20 

.89 
.78 

3.85 
U.02 

3.39 
3.8U 
I.U2 
1.25 

3.25 
3.12 


U.92 
3.62 
2.53 
1.9s 

5.9^ 
5.75 
5.50 
5. 81 
3.UU 

3.25 
5.02 

5.3U 


2.95 
1.57 
1.10 

.q6 

k.k2 

u.3^ 

3.92 

U.25 
2.25 
1.50 
3.142 

3.50 


1.90 
1.23 

.92 
.77 

U.13 

k,ok 

3.U6 
3.83 

1.U2 

1.18 

;5.i8 
■3.12 


k.3k 
3. 81 

2.26 

2.17 

5.82 

5.72 

5.50 
6.00 

3.50 
3.30 

5.00 

5.38 


U.9U 

3. 80 

2.17 
2.78 

5.72 
5.75 

•  6.03 

3.3^ 

3.22 

^.36 


3.17 
1.65 
1.03 


■95 


4.37 
U.31 
U.02 
U.3U 

1.75 
1.51 
3.26 

3.50 


3.19 
1.66 

.98 
1.37 
U.19 

^.37 
U.25 
U.38 
1.62 
l.Ul 
3.U1 
3.59 


1.84 
1.27 
.85 
.76 
U.03 
U.05 
3.57 
3.97 
1.38 

1.17 

3.0U 

^.12 


1.91 
I.2U 

.77 
1.15 
3. 80 
U.ll 

3.75 

U.oo 
1.38 
1.16 
3.22 

3.12 


U.S2 

3-75 
2.13 

3.37 

5.53 

5.67 

5.75 

5.90 

3.30 

3.3U 

U.9U 

5.91 


2.72 
1.62 

.97 
1.8U 
U.12 
U.30 
U.25 
U.50 
1.62 
I.3U 
3.UU 
3. 80 


1.72 
1.22 
6° 
1.61 
3. 80 
3.99 
3.71 
3. 80 
1.38 
1.11 
3.25 
3.12 


U.22  2/5 

3.75  3 

1.98  2 

U.2U  ^ 

5.55  ^ 

5.57  I 

5.75  I 

5.35  I 

^.50  ^ 

3.32  ) 

U.gU  t 

6.53  s 


2.09  2J% 

1.61  i 

.86  ] 

2.68  J 

U.12  j 

U.16  1 

U.25  " 

3. 80  I 

1.38  J 

1.35  3 
■3.UI  i 

3.97^ 


1.56  g/l 

1.22  : 
.60 

2.  U7 
^.su 

3.7U 

3.6U 

3.  U0 
1.50 

1.10 

3.19 
3.19 


Compiled  from  reports  of  Agricultural 
1/    Uncompressed  in  carload  lots,  f.o 
included),  and  based  on  the  official 
cotton  linters. 
2/    Average  for  10  months. 


Marketing  Service, 
.b.  cottonseed  oil  mills 
s'oandards  of  the  United 


(mills  at  ports  not 
States  for  American 

I 


